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Thong tin cé phiéu

CP dang lwu hanh (triéu) 63
Free-float (triéu) 32
Vén héa (ty ddng) 2,520
KLGD TB 3 thang 867,674
S& hiru nwéc ngoai 0.93%
Ngay niém yét dau tién 12/01/2017
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Chi s6 tai chinh

Nha Thau Xay Dwng vé&i Quy Dat & Phd Co

Téng quan doanh nghiép: DPG 1a nha thau xay dwng, da tham gia nhiéu
dw an tiéu biéu, dac biét 1a nhitng cay ciu & cac tinh trai dai Viét Nam, tir
B&c vao Nam. Bat dau kinh doanh 1a nha thdu xay dwng, DPG da mé rong
cac mang kinh doanh ctia minh sang sdn xuét dién va phat trién bat dong
san (BDS). Hién tai, cong ty c6 4 nha may thiy dién véi tbng cong suét 1a 98
MW tai Quang Ngéai va Quang Nam. DPG ciing c6 235 ha dat &@ Quang Nam.

Cap nhat KQKD: Trong 1H21, DPG c6 986 ty VND doanh thu, tang triwdng
2% YoY. LNST dat 231 ty VND, tang 225% YoY. Mic ting trwdng an twong
cha lgi nhuan nh& vao mang thiy dién. Mang nay gép nhiéu thuan loi nhe
vao thoi tiét trong ndm 2021. Céng ty ciing da bat ddu mé ban dy an BDS
m&i clia cong ty trong 2Q21. Diéu nay cé thé mang lai ngudn doanh thu tiy
mang nay trong 2H21.

Dw phoéng: Chung t6i dw phéng trong nam 2021, DPG sé cé doanh thu
1,934 ty VND (-9% YoY) va 460 ty LNST (+95% YoY). Mic giam trong
doanh thu la do gian cach xa hoéi ap dung & Viét Nam trong Q3. Mrc tang
cla lgi nhuén nh& vao mirc déng gép cia mang thay dién.

Diém nhan dau tw: (1) Thoi tiét trong nam 2021 hé tro cho méng phat dién,
gitip cho lgi nhuan tang trwudng manh. Mang thiy dién tao ra dong tién dé hé
tro cho codng ty phat trién cac mang kinh doanh khac. (2) Gia nguyén vat liéu
da c6 nhirng diéu chinh trong 3Q21, diéu nay cé thé giup cho bién lgi nhuan
clia mang xay dwng. Chung téi ky vong rang mang xay dung sé c6 két qua
kha quan trong ndm 2022, c6 thé la trong 2H22 khi gia nguyén vat liéu da 6n
dinh va Chinh Phu tiép tuc gia ting chi tiéu dau tw coéng. (3) Cong ty s& hiru
quy dat & Quang Nam, tinh gan Ba Néng va Quang Ngai. Pa Nang |a trung
tam kinh t& & mién Trung Viét Nam va Quang Ngai 1a trung tam khu céng
nghiép & mién Trung. Phat trién BDS cao cip & Quéng Nam la chién luvoc
hop ly d& nhdm dén khach hang cao cip & Da Néng.

Dinh gia: Chung t6i st dung SoTP dé& dinh gia DPG. Ching t6i s& dung
DCF cho mang thiy dién va P/E cho mang xay dung. Dbi véi mang BDS,
chung tdi s dung DCF cho 2 dw an dang phat trién va P/B v&i muc tiéu la
2.x cho 2 dy &n con lai, méi chi dang trong giai doan gidi phéng mat bang.
Gia hop ly cia DPG la 55,100 VND/cb phiéu. Do d6, chung téi dwa ra
khuyén nghi MUA cho c6 phiéu.

Rui ro: (1) Dich bé&nh van con gay nhiéu bat 6n cho nganh xay dwng va BDS
& Viet Nam. (2) DPG dung don bay kha 16n, cé thé gay ap lwc 1én dong tién
va loi nhuan cla cong ty khi thj trwérng xau di.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)
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Téng Quan Céng Ty

Pwoc thanh lap vao nam 2002, hién tai Céng ty Cé phan Pat Phwong (HOSE: DPG) cé 4 céng ty con, hoat dong
trong 3 mang: xay dwng ha tang, san xuat dién va phat trién bat dong san (BDS). K& tr khi thanh lap, cong ty da xay
dwng dwoc vi tri ctia minh trong thi trwérng xay dwng ha tAng véi nhidu dw an ndi bat: Cau Tha Thiém, Cau Ctra Dai, Cau
M§ Thuan 2, nut giao Trwéng Hai... Vao ndm 2010, DPG bat dau van hanh nha may thiy dién dau tién ctia minh. Dén nam
2021, céng ty da c6 4 nha may thay dién véi tbng cong suét dat 98 MW. Bén canh thiy dién va xay dwng, vao ndm 2018,
DPG da dau tw phat trién dw an BDS sinh thai dau tién cia minh — Khu D6 Thi Casamia. Khoan dau tw nay la mét sw thanh
céng giup loi nhuan cong ty trong ndm 2019 dat mirc cao nhéat ké tir [Gc thanh lap.

Co’ cau cb6 dong cua DPG da phan la nhitng ca nhan. Nhirng c¢b dong 16n ndm gitr vi tri quan trong clia céng ty va la
thanh vién cta Hoi Bdng Quan Tri (HPQT). Cha tich HDQT — éng Lwong Minh Tuén va gia dinh minh cé nhiéu cb phan
nhét véi ty 1& 22%. CEO — 6ng Tran Anh Tuén va gia dinh 1a cb déng I&n the 2 véi ty 1& ndm gitk 5%.

Hinh anh: Co c4u Cong ty Hinh anh: Co cdu C6 Bong

‘Q

CTCP Dat Phwong

m Chu tich HDQT &
Gia dinh
®m CEO & Gia dinh

m Phé Téng Giam Déc

m Khac

(Ngudn: DPG, PHFM téng hop)

Ba nguén doanh thu chinh ctia DPG chiém ty trong bang nhau trong co’ cau doanh thu. Trong 1H21, cong ty dat 986
ty VND doanh thu, tadng 2% YoY. Mdc déng gép cla cac mang xay dwng, san xuét dién va BDS lan lwot 1a 35%, 25% va
40%.

Tuy nhién, mirc déng gép loi nhuan cta cac mang lai khac nhau. Bién lgi nhuan gop ctia mang BDS 1a 40%, san xuét
dién 1a 60% va xay dwng thudng 1a ~5-8%. Trong 1H21, mang BDS déng gép Ién trong loi nhuan hoat déng kinh doanh, ké
tiép la san xuét dién.

Co Cau Doanh thu trong 1H21 Co Cau Loi nhuan tir HDKD trong 1H21
K Khac
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(Nguén: DPG, PHFM téng hop)

Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Trana 2
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh ang
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Cac Mang Kinh Doanh Chinh

Xay dwng ha tang - Vi tri vierng chac trong thi trweéng ha ting

DPG chuyén vé xay dwng ha tang, dic biét 1a cau va dwong bd. Cong ty da xay dung nhiéu cu & Viét Nam: cau
Phwéc Loc & TP HCM, cau Thdm & Thanh Hoa, cdu Bén Thay 2 & Nghé An, cau Dé Véng & Quang Nam... DPG ciing
tham gia xay dwng cac cong trinh giao théng quan trong: cao téc Vinh Hao — Phan Thiét (1 phan cla cao tbc Bac — Nam),
nut giao My Thuan...

. Hinh anh: Cac cong trinh xay dung ctia DPG )
Cao toc Vinh Hao — Phan Thiét Cau Bén Thuay 2

]
(Ngudn: DPG, PHFM téng hop)

Nh& vao kinh nghiém lau nam cua coéng ty, DPG da c6 dwgc nhirtng dw an xay dwng I&n trong nam 2020 va 2021.
Trong ndm 2020, DPG da c6 dwoc goi thau xay dwng moét phan cdu Tha Thiém 2 tai TP HCM. Trong nadm 2021, DPG da
trang dwoc 2 géi thau thau quan trong la dw an chéng x6i 1& bd bién Clra Dai tai Hoi An va tuyén duwdng sé 5 tai Tra Vinh
voi tdng gia tri dat 560 ty VND. Mirc ting trong chi tiéu cho dau tw cdng & Viét Nam sé mang lai nhiéu dw an cho DPG
trong twong lai.

Bién Igi nhuan ctia mang xay dwng bi anh hwéng niang né trong nam 2021 do sw ting gia nhanh cua vat liéu xay
dwng. Cong ty van duy tri dwoc doanh thu tlr xay dwng ha tang do it bi &nh hwéng béi dich bénh. Tuy nhién, mic tang
manh cla gia nguyén vat liéu gan day, dac biét la thép, khién cho bién lgi nhuan trong 1H21 gidm tir 8% trong nam 2020
xudng con 3%. Va ngay trong 1Q21, bién lgi nhuan ctia mang xay dwng 1a 0%.

Doanh thu thudn mang xay dwng (ty VND) Bién lgi nhuan gép mang xay dwng
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(Ngudn: DPG, PHFM téng hop)

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh ang
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Thay dién — Nha may nho & vi tri thuan loi

DPG c6 4 nha may thuy dién & Quang Nam va Quang Ngai, dé chinh la: Séng Bung 6, Son Tra 1A, Son Tra 1B, Son
Tra 1C. Téng cong suat cla 4 nha may la 98 MW. Quang Nam va Quang Ngai 1a cac tinh mién Trung Viét Nam, noi ma
Quy Hoach Dién 8 (QH8) tap trung vao phat trién ngudn nang lwong tai tao (thay dién 14 trong sb do) cho giai doan 2021 —
2030.

Nha may thay dién 4 i tri Théi gian bat dau
Song Bung 6 29 Quéng Nam Q3 2012
Son Tra 1A 30 Quang Ngai Thang 9, 2018
Son Tra 1B 20 Quang Ngai Thang 9, 2018
Son Tra1C 9 Quang Ngai Q3 2021

(Ngudn: DPG, PHFM téng hop)

Vi tat ca nha may thay dién cua cong ty la vira va nhd, c6 cong suat thap hon hoidc bang 30 MW nén tat ca san
Iwong dau ra dwore dam bao béi EVN véi mire gia théa thuan. Nhd vao dd, cong ty cé san lwong trung binh hang ndm
vao khoang 380 nghin MW. Bién loi nhuan cla thay dién én dinh tr 60% - 70%. M&ng nang lwong mang lai dong tién 6n
dinh cho cbng ty.

Bién lgi nhuan gop ciia mang dién
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(Ngudn: DPG, PHFM téng hop)

Thoi tiét trong ndm 2021 thuan Igi cho cac nha may thuy dién hon cac nguén ning lwong khac. Hién twong La Nina
lam cho mwa va muc nwdc & cac hd chira tré nén doi dao dé phat dién. Vi hién twong La Nina, EVN cling chi déng wu
tién huy doéng san xuét tir ngudn thiy dién. Doanh thu thudn mang nay cla cong ty trong 1H21 tang trudng 105% YoY.

Xac suét xay ra La Nifia va El Nifio Doanh thu thuan mang dién (ty VND)
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(Ngudn: DPG, PHFM téng hop)

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 4
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh ang
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Bat dong san — Nha Phat Trién BDS & Ph6 Co

Trong ndm 2016, khi DPG hoan thanh cau Bé Véng & Quang Nam, DPG dwoc giao 235 ha dat nhw mét phan thanh
toan. Vi tri quy dat, trong Hoi An va Binh Dwong & Quang Nam, mang lai nhiéu lgi thé cho viéc phét trién bat dong sén sinh
thai va nghi dwéng. Quang Nam giébng Dong Nai & phia Nam Viét Nam. T4t c& déu gan trung tdm kinh té ctia khu vic: H6
Chi Minh & mién Nam va Da N&ng & mién Trung. Nhitng cw dan & TP HCM, c6 mong mudn s& hiru ngdi nha thir 2, sé
chon cac BDS sinh thai & Dong Nai la lwa chon wu tién do khoang cach gan. Twong tw, cw dan & Da Néng sé wu tién chon
Hoi An, Quang Nam dé c6 ngdi nha thir 2. Hon vao d6, Phd Cé Hoi An dwoc UNESCO cong nhan la di san van héa, thu
hat rat nhiéu khach du lich trong va ngoai nwéc dén méi nam.

Dién Mdrc dau tw dw kién

tich (ha) (ty VND)

Casamia — Vong Nhi Urban Hoi An, 16 1398 D3 ban 173 biét thy (trén tong
Area Quang Nam ’ 214 biét thy) dén hét nam 202
Casamia Calm — Ddng Na HQI,An’ Da‘xay co' sy ha.‘iang va ‘dang‘;
Quang Nam 6 400 hoan thién cac biét thy va phong
Urban Area .
khach san

N ez Héi An, Dang trong qua trinh giai phdéng
Con Tien Quéang Nam 30 620 mat bang va da nhan 18 ha

. Binh Dwong, Dang trong qua trinh giadi phdéng
Binh Duong Resort Quang Nam 183 4.647 mat bang va da nhan 31 ha

(Ngudn: DPG, PHFM téng hop)

Vao nidm 2018, DPG bat diu phat trién dw an BDS dau tién ciia minh — Casamia & Khu D6 Thj Véng Nhi. Casamia
nam trén truc dworng néi Da Nang dén Tam Ky (san bay Chu Lai), di ngang qua Hoi An. Casamia 1a dyw 4n BDS tham vong
ctia DPG khi tap trung vao phan khtic khach hang cao cap véi thiét ké sang trong. Dy an mé ban biét thy dé & va biét thy
cho thué du lich. Dy &n la mét thanh céng clia cong ty khi ban dwoc 80% sbé lwong biét thw chi trong vong 2 ndm mé ban.
Dw an ciing mang lai nguén doanh thu déu d&n 700 — 800 ty VND cho cong ty v&i bién loi nhuan gop ~40% . Trong 2Q21,
DPG mé ban dw an th&r 2 — Casamia Calm & Khu D6 Thj Bdng Na. Dy an thir 2 dwoc ky vong sé mang lai thanh cong nhw
dw an dau tién.

Hinh anh: Casamia — Dy an dau tién (Hinh bén trai la phéi canh va bén phai | hién trang)

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh
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(Ngudn: DPG, PHFM téng hop)

Khoan trng trwéc ctia khach hang tai 30 thang 6 nam 2021 tiang 14% YoY va 32% QoQ, cho thay sé cé dwoc nhirng
khoan ghi nhan doanh thu tir BBS trong 2H21. Tuy nhién, ching t6i cé chat quan ngai vé nhirng dw an con lai cia DPG
khi tinh hinh dich bé&nh van dang lam cho birc tranh nganh du lich khach san tré nén am dam.

Ung trwére chia khach hang & Doanh thu BDS ghi nhan (ty VND)

1,000
900
800
700

[ J

600 ;
50 B Ung truwdce
40 ® Doanh thu BBS
30
20
100

0

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

O O O O

(Ngudn: DPG, PHFM téng hop)
Tinh Hinh Tai Chinh
DPG sir dung don bay kha cao. Cong ty st dung no dé tai tro cho cac dw an thiy dién va két hop gitra no va phat hanh
vbn dé tai tro cho cac dy an BDS. Vao cudi 2Q21, ty 1é ng trén vén chi s& hivu a 1.5 1an. Téng no 14 2.3 nghin ty, trong d6

822 ty VND la ngén han va 1,577 ty VND la dai han. Chi phi lai vay méi nam rat cao, thwong chiém dén 10% téng doanh
thu. Chuang t6i cho réng cong ty sé tdng thém no vay dé phat trién quy dat con lai.

Téng no va Vén goép cua cha sé hivu
3,000 Bat du phét trién Casamia
2,500

2,000 o
Bat dau xay dwng Son Tra
1,500
1,000
1. L | 1
o m BN ER BN

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1H21

W Téng no m Vén gép clia chl sé& hivu

(Ngudn: DPG, PHFM téng hop)
Bang cach st dung no la ngudn tai tr chinh, ROE cta DPG rat tét. ROE trong 2020 |a 16.8%. So v&i cac doanh
nghiép cuing nganh cé cac mang kinh doanh twong tw, DPG ndi bat la mot doanh nghiép hoat dong hiéu qua. Cé nhiéu
cong ty niém yét cé 3 mang kinh doanh twong tw nhw DPG 1a Ha D6 (HOSE: HDG), Idico (HOSE: IDC) hay Vinaconex
(HOSE: VCG). Chi c6 mdi HDG c6 chi s6 ROE tét hon DPG.

ROE cua cac cong ty
m HDG

mDC
HVCG
u Cll
HCTI
B DPG
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Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Trang 6
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh ang
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(Ngudn: DPG, PHFM téng hop)

Pinh gia

2021 1a n3m ma cac yéu té ngan han hé tre cho da ting trwédng cia DPG. Thoi tiét trong ndm 2021 gidp cho céng ty cé
loi nhuan cao trong ndm. Mang nang lwong tao dong tién 1&6n cho cong ty. V&i dong tién d6, DPG c6 thé phat trién cac
mang kinh doanh con lai. K& tir 2020, chi tiéu cdng ctia Chinh Pha |a trong tdm cGa Chinh Pha Viét Nam. Khi gia nguyén
vat liéu tré nén &n dinh (chung téi ky vong vao ndm 2022), mang xay dwng ha tang sé tang trudng tré lai. Thém vao do, khi
dich bénh tai Viét Nam dwoc kiém soat 6n dinh, mang BDS sé tiép tuc phat trién. Trong 1H21, doanh thu ting trwdng 2%
YoY nhwng LNST tang lén dén 225% YoY. Mirc tdng manh nhd vao mang thay dién.

Hinh anh: Cac mang DPG

Két qua Kinh doanh trong 1H21
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(Ngudn: DPG, PHFM téng hop)

Chung t6i dw phong trong nam 2021, DPG sé dat 1,934 ty VND doanh thu (-9% YoY) va 460 ty VND (+95% YoY)
LNST. Mirc gidm trong doanh thu la do quy dinh gidn cach dwoc ap dung & Viét Nam trong Q3. Mlrc tdng cla lgi nhuan
nh& vao mang thay dién.

Chung t6i sir dung SoTP dé dinh gia cong ty, va cho ring gia hop ly cta cé phiéu lIa 55,100 VND/c6 phiéu. C6 3

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 7
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh ang
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mang kinh doanh cta céng ty, ching t6i ap dung DCF cho mang thuiy dién. V&i mang BBS, chung t6i ap dung DCF cho cac
dy an dang phat trién: Casamia va Casamia Calm. V&i cac du an & Con Tién va Binh Duwong dwoc ap dung phwong phap
P/B v&i muc tiéu 2.x d& phan anh tiém nang cta quy dat. Cong ty chi méi nhan duwoc 23% trong tbng dién tich. V&i mang
xay dwng, ching tdi 4p dung phwong phap P/E véi muc tiéu la 8.x nhw ching t6i ap dung véi CTD. Do d6 chung téi khuyén

nghi MUA véi cb phiéu.

Bang: Tém tat dinh gia

Mang kinh doanh i (ty

Béat dong san 1,391 DCF and P/B, WACC = 10%
Dién 3,826 DCF, WACC = 10%
Xay dwng 456 P/E
Tién va twong dwong tién 651

No va C6 déng khéng kiém soat (2,851)

Gia tri von c6 phan 3,473

S6 lwong cb phiéu lvu hanh (triéu) 63

Gia tri hop ly (VND/c6 phiéu) 55,100

Trong dinh gia cla ching tdi, mang thiy dién dong goép phan Ién nhat trong khi mang xay dwng la thap nhat. Chang t6i dwa
vao kich ban than trong cho mang BDS va xay dwng do dich bénh van con gay ra nhiéu bat 6n. Dich bénh hién tai la rdi ro

I&n nhat &nh hwéng dén dinh gia cta chang toi.

So lworc cong ty

Thanh lap ngay 12/3/2002, tién than 1a Céng ty Cé phan Xay
dung va Van tai Dat Phwong, trdi qua gan 2 thap ky phat trién
trong [inh vire thi cong cac cong trinh giao thong, dau tw xay dung
cac cong trinh thuy dién, Cong ty Co phan Pat Phuwong da khang
dinh nang lwc va uy tin bang dau an tai nhiéu cong trinh, dv an
trai dai trén khap Viét Nam.

Vé&i tdm nhin chién lwoc cia Ban lanh dao cung nén tang virng
chéc trong linh vwc Xay lap va Thuy dién, thang 3 nam 2018
chinh thirc danh diu sw chuyén minh cta Dat Phwong khi mé&
rong thém linh vec hoat ddng sang dau tw b4t dong san sinh thai
bang dw an khu d6 thi Casamia. Day 1a dw &n ngay sau khi ra mét
da duo’c gioi chuyén moén cung nhw Khach hang danh gia la “kho
bau” &n gidu gitra vung di san Hoi An..

Qua trinh tang vén (ty VND)

UOATPHUONG

Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung.
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh
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Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trang 9
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh ang
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 1,805 1,410 1,573 1,973 2,118 1,934
Gia vbn hang ban (1,579) (1,102) (1,220) (1,412) (1,524) (1,100)
Loi nhuan gop 226 309 352 561 594 833
Chi phi ban hang - - - (36) (72) (66)
Chi phi QLDN (44) (45) (58) (63) (61) (56)
Lgi nhuan tir HDKD 182 263 294 462 461 712
Loi nhuan tai chinh 21 9 12 17 20 20
Chi phi l3i vay (61) (56) (131) (213) (193) (185)
Loi nhuan trwée thué 159 220 188 285 291 553
Loi nhuan sau thué 137 191 157 223 236 460
LNST cuia cb déng Coéng ty 122 158 138 194 195 419
Can dbi ké toan

Tai San Ngan Han 1,255 1,713 1,634 2,200 1,739 2,113
Tién va twong dwong tién 445 692 592 703 692 945
DPA4u tw tai chinh ngan han 0 0 0 10 15 23
Phai thu ngén han 353 720 602 570 402 554
Hang tdn kho 241 170 247 760 434 421
Tai san ngan han khac 215 131 193 156 196 170
Tai San Dai Han 1,222 2,234 3,013 2,885 3,082 3,027
Phai thu dai han - - - - - -
Tai san cb dinh 674 613 2,401 2,292 2,241 2,496
BéAt dong san dau tw - - - - - -
Chi phi xay dung d& dang 510 1,582 517 450 727 427
Dau tw tai chinh dai han 1 2 2 1 1 1
Tai san dai han khac 37 36 92 143 112 103
Loi thé thwong mai - - - - - -
Téng cong tai san 2,477 3,947 4,647 5,084 4,820 5,139
No phai tra 1,896 3,066 3,611 3,848 3,414 3,143
No ngén han 1,020 1,535 1,630 1,915 1,863 1,577
No dai han 876 1,531 1,981 1,932 1,551 1,566
Vén chii s& hiru 581 881 1,036 1,237 1,406 1,996
Vén diéu I& 66 119 300 450 450 630
Loi ich cb déng thiéu sb 147 239 312 341 402 443
Tong ngudn vén 2,477 3,947 4,647 5,084 4,820 5,139

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trang 10
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh 9
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Lwu chuyén tién té 2017A 2018A

Lwu chuyén tién thuan tw

HD Kinh doanh 247 323 381 610 602 883
Lwu chuyén tién thuan tw

R 376 893 971 215 20 97
HD DAu tu (376) (893) (971) (215) (20) (97)
Lwu chuyén tién thuan tw
A 200 1,007 492 (149) (115) 41
Lwu chuyén tién thuan trong 71 047 (100) 111 (1) 54
ky
Tién & twong dwong tién 375 445 692 502 703 692
dau ky
Tien & twong duong tién 445 692 592 703 692 945

cudi ky

Chi sé tai chinh 2017A 2018A
Tang trwéng

Doanh thu -9% -22% 12% 25% 7% -9%
Loi nhuan sau thué 1% 40% -18% 42% 6% 95%
Tong tai san 23% 59% 18% 9% -5% 7%
Tong von chi s& hivu 17% 52% 18% 19% 14% 42%
Kha nang sinh I&i

Ty suat Iai gop 13% 22% 22% 28% 28% 43%
Ty suat EBIT 10% 19% 19% 23% 22% 37%
Ty suat EBITDA 14% 23% 24% 31% 28% 44%
Ty suéat Iai rong 8% 14% 10% 1% 1% 24%
ROA 6% 5% 3% 4% 5% 9%
ROE 24% 22% 15% 18% 17% 23%
Hiéu qua hoat dong

Vong quay khoan phai thu 75 139 153 108 84 105
Vong quay hang ton kho 51 68 62 130 143 140
Vong quay khodn phai tra 46 110 102 69 105 89

Kha nang thanh toan

Ty suét thanh toan hién thoi 12 11 1.0 11 0.9 13

Ty suét thanh toan nhanh 1.0 1.0 0.9 08 0.7 1.1

CAu truc tai chinh

Tong no/Tong tai san 0.8 0.8 0.8 0.8 0.7 0.6
Tong vay/Von chii s6 hiru 3.3 35 3.5 3.1 2.4 1.6
Vay ngan han/VCSH 0.5 0.7 0.6 0.5 0.6 0.4
Vay dai han/VCSH 1.4 1.7 1.9 1.5 1.1 0.8

Ngudn: PHFM

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 11
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh ang



Pam bao phan tich

Béo cdo duwoc thye hién béi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty C6 phan Quan ly Qu§ Phi Hwng. MGi nhan vién phu
trach v& phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chuén bi va néi dung cla tat cd cac phan cé trong ban béo cao
nghién cu nay dam bao rang, tat ca cac y kién cta nhitng ngwdi phan tich, chién lwgc hay nghién ctvu déu phan anh trung thwc va
chinh x&c y kién ca nhan clia ho vé nhirng van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwoc hay nghién ctru dam bao rang
ho khéng duoc hudng bét c&v khodn chi trd nao trong qué khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thj tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi trieéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C4 phan Quan ly Quy Phu Hwng/Céng ty Cb phan Chirng khoan Pha Huwng khéng chiu trach nhiém vé sw hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phu Hwng/Quan
Iy Quy Phu Hwng va céac chi nhanh va van phong va nhan vién clia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (ho&c chi nhanh) déi khi cé thé c6 dau tw hodc cac dich vu khac hay thu
hat ddu tw hodc cac hoat ddng kinh doanh khac cho bét ky céng ty nao dwoc nhc dén trong bao cao nay. TAt ca cac y kién va dw doan
c6 trong bao cdo nay dwoc tao thanh tlr cac danh gia clia Coéng ty C6 phan Quan ly Quj Phi Hwng vao ngay nay va cé thé thay déi
khéng can bao truéc.
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